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 I 
摘要 
 
分析师作为金融市场中信息的加工者和传播者,在资源最优化配置过程中扮
演着重要角色。自 20世纪 60年代美国证券分析师行业形成以来，对分析师报告
信息含量的研究一直都是学术界最活跃、最前沿的热点课题之一。 
而在分析师提供的报告中，股票评级和盈利预测的信息含量是市场投资者最
为关注的两项内容，也是本文关注的焦点。这一问题又可以从两方面展开：一方
面，我们考察分析师的研究报告是否在复述市场公开信息；之后，我们考察分析
师的研究报告是否为市场提供新的信息。 
本文通过研究分析师报告的市场反应来检验分析师的报告的信息含量。我们
考察了分析师的报告是否在复述市场的信息，检验这一命题的国内相关文献还很
少；在研究分析师报告是否为市场提供新信息时我们将控制公司和市场的公开信
息的影响，这样研究方法更为科学，在一定程度上填补了国内研究的空白。 
具体的，本文从分析师报告的视角用事件研究法考察了 2006 年 1 月 1 日至
2010年 12月 31日基于公司财报进行评级调整的 1661份研究报告和不基于公司
财报进行评级调整的 5998 份研究报告。结果表明分析师调整股票评级存在复述
市场信息的行为，并且股票评级调整没有提供有实质经济意义的信息。 
之后，我们从公司财报的视角用面板数据法考察了 2006 年 1 季度至 2010
年 3季度 958家公司 19期共 5741个观测值。结果表明分析师盈利预测调整存在
复述市场信息的行为，并且盈利预测调整没有提供有实质经济意义的信息。 
因此，我们认为我国分析师仅仅复述了市场的信息。 
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Abstract 
 
Financial market analysts as information processors and disseminators of the 
most optimal allocation of resources plays an important role in the process. Since the 
20th century, 60 years since the formation of the United States Securities analyst 
industry, on the information content of analyst reports academia has been the most 
active front of the hot topics.  
Provided in the analyst reports, recommendations and earnings forecasts for, the 
two elements of most concern is the focus of this article. And this problem will be 
launched in two ways: on the one hand, we examine whether the analyst to piggyback 
the market information; on the other hand, we examine whether analysts market 
research reports provide new information.  
This report by research analysts to test the market response to the information 
content of analyst reports. We investigated whether the analyst's report to piggyback 
market information which there is little domestic related literature. when investigat 
the report provides new information, we will control the impact of company and the 
marketpublic information . 
This report from the perspective of analysts were investigated using event study 
from January 1, 2006 to December 31, 2010 .We investigat 1661 recommendation 
revisions on the financail report and 5998 recommendation revisions without financail 
reports. The results show that the recommendation revisions to piggyback the market 
information and does not provide meaningful information.  
After that, we view earnings reports from the panel data were investigated by 
2006 Q1 2010 Q3 total 5741 observations. The results show the analyst earnings 
forecasts revisions to piggyback the market information and  does not provide 
meaningful information.  
Therefore, we believe that analysts just piggyback the market information. 
 
Keywords: securities analysts; market information; market reaction
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